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own account, for the account of others, 
or both. (See § 375.11(a)). 

Tender means a computer trans-
mission or document submitted in a re-
demption operation that contains one 
or more offers. 

We (‘‘us’’) means the Secretary of the 
Treasury and his or her delegates, in-
cluding the Treasury Department, the 
Bureau of the Public Debt, and their 
representatives. The term also includes 
the Federal Reserve Bank of New York, 
acting as fiscal agent of the United 
States. 

You means a prospective submitter in 
a redemption operation. 

§ 375.3 What is the role of the Federal 
Reserve Bank of New York in this 
process? 

As fiscal agent of the United States, 
the Federal Reserve Bank of New York 
performs various activities necessary 
to conduct a redemption operation 
under this part. These activities may 
include but are not limited to: 

(a) Accepting and reviewing tenders; 
(b) Calculating redemption operation 

results; 
(c) Issuing notices of redemptions; 
(d) Accepting deliveries of Treasury 

securities at settlement; and 
(e) Processing the Treasury payment 

for securities delivered at settlement. 

Subpart B—Offering, Certifications, 
and Delivery 

§ 375.10 What is the purpose of the re-
demption operation announcement? 

We provide public notice that we are 
redeeming Treasury securities by 
issuing a redemption operation an-
nouncement. This announcement lists 
the details of each proposed redemp-
tion operation, including the maximum 
redemption amount, the range of matu-
rities of eligible securities, descrip-
tions of the securities that fall within 
that maturity range, and the redemp-
tion operation and settlement dates. 
The redemption operation announce-
ment and this part specify the terms 
and conditions of a redemption oper-
ation. If anything in the redemption 
operation announcement differs from 
anything in this part, the redemption 
operation announcement will apply. 
Accordingly, you should read the appli-

cable redemption operation announce-
ment along with this part. 

§ 375.11 Who may participate in a re-
demption operation? 

(a) Submitters. To be a submitter, you 
must be an institution that the Federal 
Reserve Bank of New York has ap-
proved to conduct open market trans-
actions with the Bank. 

(b) Others. A person or entity other 
than a submitter may participate only 
if it arranges to have an offer or offers 
submitted on its behalf by a submitter. 

§ 375.12 How do I submit an offer? 
As a submitter, you must submit an 

offer in a tender to the Treasury via 
the Federal Reserve Bank of New York. 
You must submit any tenders in an ap-
proved format and the Bank must re-
ceive them prior to the closing time 
stated in the redemption operation an-
nouncement. If we do not receive your 
tenders timely, we will reject them. 
Your tenders are binding on you after 
the closing time specified in the re-
demption operation announcement. 
You are responsible for ensuring that 
we receive your tenders on time. We 
will not be responsible in any way for 
any unauthorized tender submissions 
or for any delays, errors, or omissions 
in submitting tenders. 

§ 375.13 What requirements apply to 
offers? 

(a) General. You may only submit 
competitive offers (specifying a price). 
All offers must state the security de-
scription, par amount, and price of 
each security offered. All offers must 
equal or exceed the minimum offer 
amount, and be in the multiple, stated 
in the redemption operation announce-
ment. 

(b) Price format. You must express of-
fered prices in terms of price per $100 of 
par with three decimals, e.g., 102.172. 
The first two decimals represent frac-
tional 32nds of a dollar. The third dec-
imal represents eighths of a 32nd of a 
dollar, and must be a 0, 2, 4, or 6. For 
example, an offer of 102.172 means one 
hundred two and seventeen 32nds and 
two eighths of a 32nd, or in decimals, 
102.5390625. 

(c) Maximum number of offers. There is 
no limit on the number of offers you 
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